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Dalam ilmu ekonomi, terdapat dua model keseimbangan yang 
sampai saat ini masih menjadi perdebatan bagi para ahli serta masih 
digunakan dalam proses pengambilan keputusan yaitu Capital Asset Pricing 
Model (CAPM) dan Arbitrage Price Theory (APT). Penelitian ini bertujuan 
untuk mengetahui model manakah yang paling akurat antara model CAPM 
dan APT. Keakuratan prediksi dapat diketahui dengan menggunakan Mean 
Absolut Deviation (MAD), sementara untuk mengetahui model manakah 
yang lebih baik digunakan uji t dua sampel berpasangan. 
Populasi dalam penelitian ini adalah seluruh perusahaan yang 
termasuk dalam LQ-45 secara berturut-turut di Bursa Efek Indonesia (BEI) 
selama periode 2008-2013. Adapun sampel yang digunakan yaitu data 
bulanan dan sebanyak 13 perusahaan yang termasuk dalam LQ-45. 
Hasil penelitian menunjukkan bahwa model APT lebih akurat 
dalam memprediksi return saham perusahaan LQ-45 jika dibandingkan 
dengan model CAPM. Model APT merupakan model yang cukup kuat, 
karena model APT menggunakan variabel-variabel makroekonomi yang 
dapat menjelaskan hubungan antara return dan risiko. 
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In Economics, There are two equilibrium models is still in debate 
for an expert and still used in decision making process, which is Capital 
Asset Pricing Model (CAPM) and Arbitrage Price Theory (APT). This 
research aims to determine which is the most accurate model between 
CAPM and APT models. The accuracy of the prediction can be determined 
by using Mean Absolut Deviation (MAD), while to determine which is better 
between that two models using a two sample paired t-test. 
The population in this study are all companies included in the LQ-
45 in a row that Indonesian Stock Exchange (IDX) during the period 2008-
2013. The sample used were monthly data and as calculate as 13 companies 
included in the LQ-45. 
The results of this research showed that the APT model was more 
accurate in predicting stock returns LQ-45 companies when compared to 
the CAPM model. APT model is a model which powerfull than CAPM 
model, because APT model using macroeconomics variable that can explain 
the relation between return and risk. 
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